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STEEL WORK UNDER
WAR LOW LEVEL,h

Operations of Week Below 25
T

Per Cent. Mark and TrendI ^

ing Downward.
8

LOWER PRICES EXPECTED,';'

End of Stagnation and Revi- ?

val of Demand Looked
for in August. I

F

Special Despatch to Tub New Yosk Heiui.n.
Ptttsburoh, June 11..Steel mill operationswent below the 25 per cent,

mark this week, which is just about half
the percentage that was considered beforethe war the minimum. On the presentbaeta of steel buying the trend in

(
mill operations will continue downward.
The actual employment or use of steel
is not down to 25 per cent, by any means,
because the amount of general business
activity, measured by bank clearings,
freight ton mileage moved or other
standards, is not down even to 50 per j
cent., but the rate of putting fresh st< .-1
Into employment is down to a very low
mark. It is not thought possible, however,that that alignment ran continue
much longer. Steel buyers generally
seem to be convinced that steel prices
will be lower in the not distant future
and sellers make no particular effort to
controvert that view. In the trade generallydiscussion Is chiefly as to the
time, the manner and the extent of the
expected decline. It Is asserted In some

quarters that the United States Steel
Corporation has adopted a policy to meet |
any sizeable independent price cutting.
The issue has not come up except in
w-lre products, in which line some competitionIs being met by the corporation.
& price of $3 on nails having been met
a week or ten days ago. In other lines

I ailonanrlon q Viqvu, lfttlo $y1 r»P*Tlt.l vt> to

cut prices and much to deter them from *

doing so.
The extreme stagnation promised for

the next few weeks points plainly to a

mild revival in steel demand in August,
aided by prices concessions, A foU demandfor steel is not expected until
dltions in the United States and
where shall have been adjusted to a

basis on which hard and efficient work 1

can be dore whereby a buying power
can be built up In the future the averageman will not find work as objectionableas It has been since the war. 1

It is the universal belief in the steel
trade that some stocks of steel are still j
being absorbed and that actual consumptionIs in excess of the production
and sipmenrs, but it is not regarded as

established that when the stocks shall
be exhausted there will be a correspondingIncrease in demand for shipments
from mills, merely a probability that
such an Increase will develop. It is
thought that in certain rases stocks will
last for considerable time in view of the (
low rate at which consumers are oper-
ating.

Little Fonndry Iron Inquiry.
With very little inquiry for foundry

iron, $23, valley, seems to be still the
quotable figure, but it is believed thnt t
it can be lowered on an important inquiry., Another carload sale of BessemerIron is reported at $23. valley, and
nothing larger than carload lots seems F
to be moving. As for basic, all sellers
are not naming $21.50. valley. as their $
price, but enough has developed to show
that iron could be bought at that figure
without difficulty, a* it is quoted at the
market, and is a drop of 25 cents. With <
nearly all the merchant furnaces out of
blast, stocks or iron in furnace hands (
are decreasing, although at a very slow
rate, as the buying Is generally light and
shipments against old sales only oica-
tonal.
The market for Connellsville coke for f

pot or prompt shipment is not quotahly
changed, being represented by a range of ($3.25 to $3.50 for furnace coke and $4.75 ,

to $5.25 for foundry coke. As those
prices became quotable for furnace coke, *

It has been recognized that it would be
practically impossible to obtain more
than $3.25 from blast furnaces, but occasionallyan outside consumer wants a H

few carloads of particular quality, for c

which something more than $3.25 might 8

be obtained. The supply of standard a

grade furnace coke for spot or prompt 11

shipment is limited as production has ''
been very light of late, and coke
that a considerable time ago got into r

stock is now disposed of or lias weath- P
ered so that It is no longer furnace h

grade. The movement In foundry coke Is *

extremely limited, consumption evidently *

HMnir at a v#rv low fhh
The universal price on plain wire Is *'

2.75 cents, and on wire nails 3 cents, f
base Pittsburgh, but outside of a fair f
amount of nail business, the condition In r

wire products duplicates that In other r

teel lines, only spasmodic purchases be- t

Ing made according to needs. One large t
Independent producer here reports Its or-
ders for wire products average two car- I
loads dally, but states that outside of a r
little barbed wire business lately
has done practically nothing in fencing
Of any sort. Domestic business chiefly '

Is confined to single carloads and exportbusiness Is practically negligible. A
typical order for nails received recently
called for ten kegs for shipment to {
Japan.
Very little Intereat Is shown In the

aeml-flnJahed steel market, the demand
for products having fallen very low. No
Inquiries are out except for an occasional <

small lot of billets, forging or rerolllng
They are still quotable at $42, with
4 by 4 Inch rerolllng billets held at $37,
the sma.ler sites being quoted at $39,
base Pittsburgh. The quiet condition In

x the sheet and tin plate trade pra tlcally^ effaces sheet bar buying and only occasionallyIs a small lot closed. Although$39 Is the general price, $37 has
recently been done.

KlaHa Wot Mn<lnit

Blabs arc not moving even lit 133. or i

« under the price held hy cer'aln pro-
ducers Wits rods at $4* find no takers,
earen from regular customers, who are

supposed to specify weakly tonnages. A
producer which ordinarily utilises all
ft* wire rods, but which could sell some, <

la unable to develop any business, ftkelp
la quoted ot 2.10 to 2.20 cents, base
Pittsburgh, with no sales and no in-
qulrles.
There la hardly enouah business In

tha Iron and steel scrap trade to call
It a market, and prices continue to sar
Low phosphorua billet and bloom crops
are down II a ton. while bundled sheets
are quoted at 50 cents a ton lower then
they were a week ago Trices are 117 '

to 111 on billets and blooms and $5 f»0
to IB80 Is quotable for bundled theets.
Other bids have contracted sbghtly,
cast Iron horlnas bavins sold from to
to I#.50. Heavy melting steel scrap rc-
mains at 111 to 11.1.50.

Little Improvement Is potlreabb In
the aheet market and buyers are taking
only absolute requirements. They are
not specifying In advance, and the
sheet Industry Is lire pin* along on n 2"
or 10 per cent, basis, with the leading
Interest not far In advance of that
maximum. Apparently some falling off
In automobile demand has occurred,
The majority of orders Just receive.1 hy
the leading Interest are for export. Includingone for 500 tons of black sheets
In three slses for shipment to Japan.
Another order for Japanese use .all" <

for a. similar tonnngi of gnlvanlx
sheets. Ptlll anotlp export ai dei p« .;

I
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BONDS IN NEW YOF
SATURDAY,

lay's sates
.'car to date 1,5

RANGE OF L
Closing. Sates (in

hd. Asked.Yield. 31,000s)
8.76 88.82 4.22 210 3>4s (1932-47
7.80 88.00 4.82 .. 1st cv. 4s (1(
6.70 87.00 5.00 . . 2d 4s (1927-4
7.90 87.96 5.10 53 1st cv. 4(*s
6.92 86.96 5.25 290 2d cv. 4(4s (
5.00 99.00 .. .. lst-2d 4(4s
1.50 91.56 5.70 824 3d 414s (192!

1 3d 4(4s reg.
7.10 87.12 5.40 812 4th 4\4» (19

100 4th 4V«s res
8.38 98.42 5.62 2,887 Vic. 444s (19
S.3S 98.42 4.40 50 Vic. 3\s (19

Jnited States, Foreign Government
'rench Ren Dm CanadaSHs, Can Nor Ry 7
2. 9818 I®8' 1 100

32 ....93 1 901a ft 10(V
j 9734 1 90U 2 100!
12 oh 4 901 g Canada So is

1 971a| 2 00'u: 2 811
10 9734 DomCanada As Cen Ua en Us
rench Hep T~i* 1MU 1.... -®*v'

receipt* 2 gu3 Cent Pacific Is
72 . ...95 1931 1 70"'
141a OS O sola Cerro de Pase
1 s .95 AntentlneGv S* Copperte
.'!ty of Bor- 1 AO ' lfi6l

deaux 6* 1 6934 1 .1051
1 80 BradllanGovta 4 lOBi
Ity of 51ar- 14 975sj 2 .1051

ellles 6s 3 9764, CtOwtM
1 8(1 18 97 5g 10 81
4 79 23 9713: 1 81'
Ity of Pari* 9s 10 075gi 2... 81
25 99 1-16 Sen Paulo &s C 4 O cv 4tv<
'nlted Klnitclui certificates 172

6Hs 1921 4 9A 173
37 9934 1 9558 CB&QNP-Gt!

5H* 1922 PomlncnRepSs cit 6V»s
4 9714! 10 .8H4 * 0fi!

f.H* 1929 1 .81 6 961
1 8734| Japanese 2d4lis CB&Q Joint 4

371a 2 8434 10 99.8
»Vi* 1937 26 84%! C B A Q Neb 4

14 84 Japanese 4s 1 St
1« 84U 1 6834 CMAStP cv !

1 8+ 2 631
8 8334 C M A St F C

1 84 Am Aur Ch 7yia *H»
2 84.I4 receipts 3 661
S 84 1 93% C M A St P f
4 8334 3 931 a *H«

lelglan Gov Ss 1 94 1AO
receipts AmScneltAR Si Chi A NW 7

a. 9778 2 7C% 4 «Ot:
<%.... 9812 6 76 Chi & XW BH
1 97 *. 1 7P% 3 88
1 9734 1 7634 ^ UW ltt 1
0 98 AmTAT cv fls 1 62
1 98% 25 97% ChiRJAPRy 4
1 9814! t 9714 3 «81

leKrlanQov7Ht! 1 971s OhIRlftP fd <
8 98% AmTAT clt 6s 10 641
4 98I4 2 81% 1 64.'
3 98% 9 811a 3 641
2 981g 1 81% Chi ft W Ind4
1 9KI4 5 81% 1 59
1 98% 3 8112 1 68
1 9814 AmTiT clt 4s Chile Copper 3
IS 98 6 78 1 93

5 98I4 ATA BFiten4« Chile Copper!
5 98% 2 73% 10 73!

Sclrfan Gov os AT A SF adj 4s CCCiStM
1936 1 6S% 1 861

7 ... . 92 stamped CCCAStLpnu
1 91%| 1 68 11 66

14 9l7g 1 68% Col 80 est 4M
}an9»3 Gov Ss 5 68%! 1 72
3 99% ATASK EOk 4s! Con Gas 5-vr 1
2 9934! 2 84 1 99;

Danish Ton 5 83la; 10 .1001
Municipals#! 13 83 Cub A Sugar!
certificates ,At A Charl 4%s. 5 071
tones A 2 77U Cuba Cane 8 c

5 97% At CoastLine 7s 3 77
1 9778 10 101 2.. . , .. .76
4 98 Atl C Dine 4%*! 1 761

198% 1 74.%! Del A Hud fd 4
certificates Atl CL clt 4s A75
Series li 3 67 jDenARGfdS

CN-. A 61 D«R-l^..ai/- 1 A'A

3 f>77g ceriiflcates 2 . 43
Tlty or Copen- 1 995s Det Edison (

hagen 8H» 10 eoig 1 861
8.......74ig 1I. OOU Defc Ed 5K 101
(orwsy Gov Si B ft O ts IMS 1 7*

r, iooia 2 no.

1 100-84 1 68I3 D'stillersSeo (

1 loois B * O cr 4H* 1 61
J 100l8 18 «7 PuPont de Nf

21 OO'U 1 (W-r>g niours 7 Vis
ity or Chris-1 1 67U 2 071

ti&nla Ss BnltJkO koM 4- 1 071
1 on 3 65u 7 07
1 07 BaltAOSW Jt$s 18 001

Wedlsh <ior 8s 4 7778 1 07
3 83 BAO Tol&C 4s S .961
1 8212 2 r» 11 » DuquesneU

Iwlss Uov 81 Beli Tel Pa 7s 7 <tn
1 io:t 1 1021a a on
I 10SI4I 7 102l8 KTV4(J«
3 103 Belh StI Ss 1418 4 86
a 103I4 1 768s Erie 1st con

["ItrofBerne 8s BkluEdsnSsA 0 52
06 7 79 Erie gen *3

Tf yofZurlch 8s Bkn Ksp Tr 7s 2 40
3 96121 rertllleatee 140

:S of Mexico 4s stamped FtWADenCli
9 36I4I 1 40 3 06!

led a fair sized tonnage for shlpmcr
0 Canada. Maker* claim that the 3.1(
and 5 cent, base Pittsburgh, prices o

due annealed, black and galvanize
heeta. respectively, are being hel
Irmly.
Tin plate demand shows little chang
rom the last few weeks and support
n operation of about 30 per cent. 0

apactty. Although stocks at the mill
re rather large In the aggregate, the
re poorly distributed at mills, som

avtng light stocks, which are not we]
tstrlbuted as to sires. For productlo
In plate the market continues at th
egular price of $6.25. On tin plat
Irked out of stock $6 can be Involrec
tit certain independent mills have bee
tilling to do $5.75 In certain circum
tances.
Producers of merchant steel bar

nanage to accumulate a few order
rom time to time, but they are not sul
Irlently large to bring about Increase
rperat ions in the mills. The price of 2.1
>cnts, base Pittsburgh, remlans as th
narket. On raflned Iron bam 2.75 cent
>ase Pittsburgh, remains unchanged, s

loss 6 cents for low phosphorus meli
ng bars, for which there Is practical!
to demand.

CITIES SERVICE DROPS
ON SCRIP STATEMEN

Common Falls 43 Points Bt
low Friday's High.

The announcement on Friday that th
lirertors of th« Cities Service Compan
tad decided to pay all Its dividends di
it this time in scrip Instead of cas

»roke like a bombshell In the mark<
'or Cities Service shares yesterday morr

ng. Nothing wna further from th
nlnda of Wail Street and Otlrwi Servtr
itockhnlders than that they would n<
errlve their usual rash dividend forth

* *>+>* nttot fnh A u II roanlt r\f thl

lurprlse a great many hundred shar«
if stock were thrown Into the marker 1
* hurry, with the result that a crash n<

-urred In the market for Cities Servlr
<hares, which carried the price of I"
-ommnn stock down as much as 43 poln'
helow tha high mark of Friday.
The market for Cities Service waa d<

-Idedly mixed all of the morning, ar
moat house* which specialise In Its 1
(ties declined to aire a tlrm quotation c

Its stock. The company's stock, whlc
had sold on Friday as high as 121*
»hare. declined yesterday on the war

of selling to a low point of $17I> a shar
recovering at the close to a hid price
>1*7. tts preferred stock, which sold r

F'rlday as high as «3«^. dropped to f
ind rallied to a closing bid prlca of fi
fhe company's class H preference share
which touched * on Friday, dropped
1*,. where they closed. The so-call'
r'ltles Service bankers' shares change
hands on Friday at 25*fc. but yesterda
they smashed down to 17H, and the
closing hid waa only 1 Vi points abor
that mark.

BinMlhTilfAM HUM)* OFFKREI
R M Grant Jk Co. are offering at *fit

to yield about 6 per cent., s new last
>f $1,000,000 of city of Rlrmlnghar
Ala., 5 per cent, school bonds, due Apr
I, 1050. Birmingham's financial etat<
rnrnt for 1020 shows a valuation
1132,071.005 and a net debt of $10,300
"i2*. The new census shows that, tl
Ify grew In population from 132,0*5
inio to 17*.270 In 1020. The bonds ai
>vempt from all taxation In Alabnn
ird arc llglble as ftosfnl savings d'
<elts.

2 THE

IK STOCK EXCHANGE.
JUNE 11. 1921.

1921. 1920. 1919.
$6,352,000 $5.8.34,000 $5,322.00
170.390,000 1,826,151,000 1,528,866,00
1BERTY BONDS.

Net
Open. Hifrh. Dow. Last. ChgJ

) 88.72 88.84 88.70 88.82 +.1
32-47)
2)
(1932-47) 87.90 87.96 87.90 87.96 +.0
1927-42). 86.98 86.98 86.90 86.94

5) 91.44 91.54 91.40 91.54 +.0
91.24 91.24 91.24 91.24 ..1

33-38)... 87.14 87.14 87.06 87.12 ..0
87.04 87.04 87.04 87,04 +.1

22-23)... AS.38 98.40 9S.34 98.40
22-23)... 98.40 98.40 98.40 98.40

, Railroad, Industrial and Other Bond*.
* Gen Electric 5s'N'Y Gas ELt H iStGoulsSW If
* 1 R.Mr & p 4s 2 64
4 3 R4Vr 3 B712 StLoulaSW #f
g Goodyear Tire W 3.. . . .. .67 5 651

A Rub 1st 81 N Y N H Jt B StLSW eon

3 16 09 cv 6s 2 63
1 9018 1 61-*U Seabd A L As

4 1. 99 NYNB&H4SM 8 47
it 1 UrTrRyran 7s 6 421a Seabd ALk

receipt* N Y Rysad) As 1 311
li 1 27 100 cerliflcates FlnclalrCO 79
IOt North 7s A 1 4I4 15 911

14! 17 9613 N Y S Rys «tis 1. OH
3 ( GreenRaj& W 1 53 1. .R6..911
ig deb ser II NorfAtW cv As 1 911
I4 10 8 1 99U 5 911
a Hud A Man fd 5 99 1 911

5s Series A 1 90I4 BoBellT&Tell
Is 2 ««la 1 99 1 811

Hud&Man adi Northern Par As Southl'ac cv <
8 371g 2 531g 3 761

111 Cent 4s 1953 NW Bell Tel 7s 3 761
4 67 12 98 3 761

5 III Cen St Li 3s 8 98I4 South Pac fd 4
1 50114 8 98% 2 731

Ir Interb R 'f fd 8 98I4 South Pac «s
a is 1969 1 981g 5 67
,s 2 .M7g OrRailAkNavss Southern Ry S
0 10 511a 3 7712 4 811
s Interboro-Met Ore Sb L fd 4s 2 81!
a col trust 4t^s 1 79% BouthRygnit
is 4 14 OreWash HRt 6 55
14 fi ... 131a Nav fd 4s StandOll Cal 7
V 5 14 1 68I2 17 101!

JntM Marine As. 1 ......68 5 1011
14 1 803g: Pacific Gas As 1 101 f
d 5 801J 2 77 3 1011

3 8OI4! Packard M Car SteelA Tube O
InternlPaner As Co 8s ofAmerica 7

si 1 8134! 30 0412 1 021
54 IowaCeatral 4si 1 95 1..C. ...93

,s 141 8 9434 ThirdAt adj S
KCFtSi M 4s 20 9412 8 381

is 1 62341 2 95 Tdwter Oil ftu,
163 Penna 7s cerbiacates

is Kan C So fd 5s 2 1017b 2... .911
a273 2 10l34 CnPac 10-yr (1

is Kan City So 3s 6 102 1 08!
2 1 ,M7g 4 1017b 9 99
>8 KanCityTor 4s l 10134 1 983
2 2 705s Penna 6Hs TnlonPaclBc 4
s Kelly-Springfld 1 9514 1 78

Tire 8s « 9518 13u Tank Oa
2099 9 9514 equip 7s

's KeoADesMlst 7 9518! 1 1003
1 651a Penna to 1988 tin RR SF f(l

Is Lack St I 5s 1950 3 82 Eq Trust ctl
14 4 ... 74 Penna 4Hs 1980 10 30
Is LSAMS4sl928 1 8518 Rubber 7t$

1 827s Peo A E inc 5 98
Is Lehigh Val 6s 5 18I4 1 971

1 9614 Phila Co cv Ss 4 971
Is Market StRwv 1922 5 071

1st c on 1944 6 9114 1 4 98
s 1...S6. .71 lltts On till A 2 981
*4 1 71 StLgmUsA 1 98
Ig Me* Pet or Del 1 801g C 8 Rubber 8
Is cv to Pub Serv Corp 1 761
54 certificates of N J Ss C 8 Steel sf S
V 42 9812 1 64 2 93!

Minn A St I. 5s Reading gm 4s 14 94
4 685g 4 73 Utah Power 8

I4 Miss Central 5s 15 7234 2. 78
,s 1 703b 111ArkALa 4l*s Va Caro Ch la

Mo Pac gm 4s lo 67 4 91
s 12 52 2 65 Virginian Ky 5
ig Mont Pwr to IstLAIronM Ss 1 791

2 8334 10 8312 Wabash 1st
Is NewOrTer 4sA|8t L & Iron Mt| 3 84,

Is1 63 Riv&Gulf 4sWaahWaterPf
,0 NO Te* ii M 5s 1 04% 1 861

1 577s etL. 4 SanKran West Shore 4«
NY BnJMBhj Series A 2 681

!s384 2 .VW* Westlnghse 7s
8 N Y Central 7s _

' - »B f>912| " 98;
»- ] 997 StT, * RanFran 7 981

r>n Series B 2...... 08'
2 Jvr "j.. 1 72 3 98!
, N Y fen deh is i .QSj4 ' 87i. 8tL 4 SanFran y 98

f 2i 2 Series C B 081
1 4

*««* Wheel&LE 4H
N Y Cen 4s 4J ! 10 481

;a r 723^4 saorran 19 47IsNY Cen con 4s adj 6s 147:
'4 4 ..or,la ? 04 13 47
ls N Y Cen 3Hs ' ft4'4 WtlsonftOo 1.
>n 1 6SV 1 n4'2 1 83

4 641a St I. A SanKran 4 84
<y NYCenl.S JUjs inc 6s WUsod&Coc
% registered 9 SOI 3 179

1 66% 10 r,o% 1 79
% NYChiAStL 4s 3 f.O% Wis Central I

l3 3 78 1 60% 2 66
it N Y Dock 4s 2 6013 WCSupADull
I3 1 3 68 2 6OI4I 6 66

1 $2,200,000,000 PAID
FOR RAIL PURCHASE

1!
Included tuel, Material aw

Supplies of Class 1 Roads.
;i
'' Drawing attention to the fact that !
* 1930 the clans 1 railroads, excludin
e swltchlng'and terminal companies, pui
li chased fuel, materials and supplies at
" gregatlng J2,200,000,000 and declaring tha

p It will be an auspicious day for th

I, country's general business when th
11 financial position of the railroads aha

Improve sufficiently to enable them t

s resume purchases on a normal scale, a

s editorial in the current issue of th
fcailuay A Of says in part:<1

fj "In 1020 the expenditure of the claj
ie 1 railways, exclusive of switching an
* terminal companies, for fuel was h>72
;1 They charged to operating ex

penses $11."),352.3.'!9 for retirements an
u''|iirvnnniii tinu n.ino, ITO.IW inr man
rinls, supplies and miscellaneous. Tf tv
assume that one-half of their capitf
expenditures Is made for materials, th
outlay for materials chanted to capitfI" ,i count v.i'i over $2k.*>,n<ii>,non. Th;
makes a total for class 1 railways, ex
rlusive of switching and terminal roir
panles, of npproxlmntely |2,167,flOO.lK
which was spent In 1920 for fuel, ma
tortals and supplies,

le "How greatly the expenses of th
y railways, other than those for labo

have Increased la Indicated by a cotr
IB

pa risen of these figures with those fe
the year 191*1. In that year the sain

»t railways paid only |860,644,K2 for fue
The charges to depreciation and retlrr

1P nients, which In the long run rrpreser
-p materlala and supplies, and their direr
,t expendlturea for materials and supplle
,p amounted together to (.717,101.900. Th
,t foregoing expenses were all chargeabl
>s to operation. The expenditures fc
n materials tiscd In Improvements wet
. about tsnviMi.nnO, making the total ex

.» pendltnres fur fuel, materials and suj
is Pl'oa about f1 .<fc7.nno.onn. This compare
is with the |2,ltV7.<¥0.onn of 1H20 and show

there was an Increase In these Items I
». four years of ill per cent."

FINANCIAL NOTES
h
a The Investment Rankers Association «

re America will convene In New Orleans o
October 81 to November 2, Inclusive.

p[ Rr an amendment to the by-laws of it
,, Cuba Itallmad, providing for an Incress

from ten to eleven members of the rotr
8. pany's board of directors, carried at II
. meeting on Friday, William II Woodli

president of the American Car and Knundrto company waa elected as the additional men

"J her.

iy The directors of the Consumers Rows
lr Company have declared the regular quarter!

dividend of 1H per cent, on Ita 0 per eet,
preferred Mock, paynhle on July 1 lo stool
holder* of record on June 15.

TREASURY CERTIFICATES.
4.
ie

n YI«M" July 1R -34 too lory, 4.»
" Put 1P2I. r C. DM. A»k«l.Appro
o- AuRiml 1« f, 100,1, 100At 4.1
Df Septemb'T 15 .. .54 100 100 3-38 fi.t

" p'onlwr 15 .» 0 1004 1004 4
Otobor 15 *4 100 100 3-38 ft.

' Ortoh^r 13 r.\ 100A, 100,V r.
In riw-xtnlxT 15... 0 K»0,v 100tV 0'
m 1023.
.. F»brtinrv 1fl .... 04 too ioo\ ft;

Mnf li 15 .. 5*1 into, woi, 3;
'Aro. ptnblo In p*yrn«nt of Into* ilur 11

datf ot maturity.

' V v
i\

-

NEW YORK HERALD,
!
f

CLEARING HOUS
y

Average Figures for Week Eni
MEMBERS OF FEDERA

l.oans. Dlr'nt
InveMiueuU. Caal

Banks and Trust etc. In Va
I. Companies. Ateratro A vr.
2 Bank ofX. Y.N. B. A... *40,802.000 *773,

Bank of Manhattan 116,640.000 1.033.
Mechanic* & Metals Nat. 180.485.000 8.808.
Bank of America 55.44S.000 1.820,6 National City 462.403,000 8.901,

.
I 'hemical National 124 742,000 1.532,
Atlantic National 18.163,000 3Stt.
Nat. Butchers A Orovers 4.884,000 126

a Am. ExchattKe Nat 108,281.000 1.161.
0 Nat. Bauk of Commerce. 288.H22.000 2,148.
9 Pacific 21.604.000 1.167.

ChathamA I'henlxNat.. 115.0-ll.ooo 6.253.4 Hanover National 107.105.000 S70,
. Metropolitan 42.174.000 2.884.

Corn Exchange 159,200.000 0.215.
Importers A Traders Nat 36.671.000 702,
National Park 168,088.000 1.317.
East River Nat 10.083.000 351.
Second Mat 32.009,000 870,
First Nat 276,110.000 93ft,

it Irving Nat 171,531.000 7,300
N. Y. County Nat 11,930.000 826,
Continental 6,773.000 134.

l. Chase Nat 378,034.000 6,334.
u FifthAve 1S.H3S.OOO 903.

Commercial Fxch. Nat s.077.000 406.
Commonwealth 8,054,000 548,
Garfield Nat 15,423,000 500.
Fifth Nat 13.367.000 366.') Seaboard Nat 40.759,000 973.

'8 Coal A Iron Nat 16,904.000 770.
js Union Exchange N'at ... 18,705,000 537.
12 Brooklyn Trust 34.364.000 783.
Ig Bankers Trust 238.030.000 1.196.
I. U. 8. Mtg. A Trust 54.739,000 710
lR Guaranty Trust 433.391.000 2.533.
I.. Fidellty-Int. Trust 17.4SS,000 381.
* Columbia Trust 74,747.000 1.093.
.7 Peoples Trust 34,566.000 1.283,
~ New York Trust 149,489.000 1.207,
9 Lincoln Trust. 21,119.000 497,ls Metropolitan Trust 29,291.000 659,
2 Nassau Nat., Bklvn 16,198,000 465.
>4 Farmers Loan A t rust.. 104,599.000 1.586,
J Columbia 23,485.000 685.
Is Equitable Trust 144,795,000 1.847,
2 Totals $4,352,608,000 $81,809.

is State Banks Not Members o!
2 Greenwich Bank $18,211,000 $2,717.
J Bowery Bank 5,333,000 038,* State Bank 75.416,000 3,463,1
1 Totals $98,960,000 $6,818,

a Trust Companies Not Membert
*8
<4 Title Guar. A Trust $45,410,000 $1,529.1
o Lawyers, Title A Trust. 24,057,000 890.i
'

Totals $69,467,000 $2,419,

j. Aggregate. 51 members. .$4,531,095,000 91,040,
Changes . 53,045.000 + 4.162,

Actual Conditio
2 Totals:
s Members Fed. Res. Bk $4,321,205,000 *78.876,1
2 Stat© banks, not mombersFed. Ros. Bk 08,532.000 6,701,1
_ Trust companies, not
, members led. Res. Bk. 60,210,000 2,323,(

r Aggregate, 51 members. .*4,489,007,000 $87,060,1

,s
Actual Bank

Changes for Week
s E*co.s reserve

Loans
* Net demand deposits

Net time deposits
'8 Cash in vault. Federal Reserve members
l4 Reserve of member banks in Federal Reserve Man
v Reserve In own vaults, state banks and irust com

Reserve in other depositories, State banks and tru
Circulation

Aggregate reserve, $843,412,000; reserve requi
Government deposits deducted in average s

* *11.387,000.
Detailed reports in average statement include

* (b) *9.076.000; (c) *131,208.000; d) *16.816,000;
18 Balances carried In foreign banks as reserve

*104,000; (,c) *12.594,000; (di *2.101,000; (CJ *7,4(
s

Additional Bank and Trt
it

For the Weak Ended
Initltutions Clearing Through

2

* Banks. Lotus. Cash
4

Battery Park Nat *12,530,100 $226.
o Colonial 16.786.000 2,350.
* Grace & Co.. (W. R.) 4.621.501 29,
i- Mutual 10.761,00(1 334,
, New Motherland 6.882,000 237.

,a Washington Heights 3,332,000 473.
8 Yorkvdlle 16.435,000 589,
2

Institutions Not in Clearing Houi
a
i® Bank of Europe $5,683,060 $728,
>8 Bank of United States 28,938.700 838,
I4 Broadway Central , 2,940,500 387.
If* Bronx Borough S 3,948,481 212,
lR Bryant Park 8.439,400 313,
i$ Chelsea Exchange 7.224.000 sos,
l, Cosmopolitan 3,031,000 102
" Ootham Nat 12.249.000 474

. HarrlinanNat 31.052,000 sir>
Public Nat 70.498.00O 1.436
Twenty-third B ard 0,079,400 590,

ls Trust Companies..
B American $12,005,059 $052

Central Union 183.551.000 20,504,
Commercial 7.300,000 042

- Empire 42,121,100 3.177,
Fulton 7.HS4.100 1,220
Hudson 8.713,400 512
Mercantile 14.107,000 149

SN. Y. Life Ins. tt Trust . 25.3so.100 1.753
United States 80.824.545 6,283,

Includes deposits in Federal Reserve Bank

j Trust Co., $1,108,200.
Condensed Report by Stat

Summary of State banks and trust companies
House statement:

n Loans, discounts, Investments, &<
Gold

g Currency and bank notes
Deposits with Federal Keservo Bank of New l or

"* Total deposits
Do.F.llmlnatlny amounts due from reserve dei

from other hanks and trust companies In New
Lt L n lted St at es deposits RKSF.I
ie a

Cash In vault
16 Deposits In banks and trust companies
11 Total
O A«nrr*nat<? ro*ervo on rlapoftltN

Ppt <nnt. of loffal rf*wvf
n

-" 1-TTh UTTVC TTCTATT
£±Li1JU DU I J liUJ

s I'nrchnsps Property of 1 .tl.'tn Acres
a

on I,nng lulu nil.

Chicago, June pi..Marshall iField
<1 III. has purchased an estate on L«ong
.. Island constating of throe tracts totalling
o 1,030 acres, according to reports printed
tl here to-day.
e The price was reported ns $1,500,000.
il Mr. Vleld recently acquired four pieces
8 of property in the Lenox Hill district In
New York city, but denied he Intended

J. moxing froru Chicago.
to

.

i. A. TEL. A TEL. PAYMENTS.

The payment for subscriptions to th.
e new stock Issue of the American Teler>phone and Telegraph Company are not

due until July 20. Although 6 per cent.
"" Interest only Is allowed on payments
6 made before that date, more than 22,00(i
' subscriptions and cash payments o:

more than $12,000,000 have been ra-

celved.
:t
" SPOKANE HANK IS nilRnKII.
e
e Spokank, June 11..After holding
ir Clarence Ostrum. cashier of the Add>

n.rV at Addy. Wash., and Mrs.

Ostrum, under guard for Ave hour* to-

day throe men rohbed the vault of the
hank of 14.500 and escaped In nn auto.mobile with tho Ostrums.

n
tit U.K. EXrOUT PAYJtKS'Tt.

The only safe way In which depoalta
of local currency against extenalona of
time for payment Riven buyers of Rood*

,f In Chile would be to accept «uch de,,poaita specifically n.« part payment on

acoounl, In the opinion of the AngloHouthAmerican Hank, which notified
ie yesterday lta cuatonier* of Its opinion In
" that matter. In the case of Insolvency,
!. the hank points out, there would he a

i, grave question whether deposits made
r against extensions of that kind would
'* be preferrod sgalnst claims of common

creditors.

} DIVIDENDS.
I*

"

Work of r»y...record, ebfe.
Alb., Fueq R. ft Co. 14.50. .June If. July 1
Rank of U. P.. q.. |2.5o. .June 28 July 1
Co*den * Co., q.. «2'*r Aug 1
< orona Typewriter Co., Inr

t»t pf., q.. 12
., Corona Typewriter Co In.

2d pf., q tim
. Chatharn Phenl* Not nk. u M June j* ju'lv't
... Coal A Iron Nat. Hank, q., r,,.v i

j*j Edmunds Jone* Corp., pf
Gene'ai^Afnierlcsn Tank rj" 20 Ju* 1

» General "Anferl^.i" Tank' cJW' July 1

|7 M»Vnp!"p?::r. ::lr f?»

| l0* June 15 July (I i

%

SUNDAY, JUNE 12,

>E STATEMENT
j

ded Saturday, June 11, 1921.
L RESERVE SYSTEM.

Reserve with Net
ft Lrital Demand Time
,ult Depositarlai I>epositi Depoelt,.
atce Average Average Average.
000 $.'1,050,000 $25,003,000 $1.050.000
000 13.490.000 90.385.000 12.030.000
000 18.670.000 141.353.000 2.008.000
000 A.228.000 47.225.000 1.153.000
000 47.799.000 (») 472.119.OOO 30.524.000
000 12.390.000 93.801,000 1.334,000
000 1.800.000 13,783,000 855.000
000 012.000 4.150.000 77.000
OOO 10.409.000 77,574.000 3.354.000
000 32.172.000 340.818.000 2.433.000
OOO 3,351,000 23.557,OOO 147.000
000 14.563,000 99.460,000 15,532,000
000 14.834.000 98,232,000
000 5.874.000 45.403.000 588,000
000 21.841,000 154,252.000 15,258.000
OOO 3.318.000 25.289.000 35.000
OOO 15.432.000 125,515.000 2,185,000
000 1.483 000 10,444,000 1.173.000
000 2,677.000 18.440,000 83,000
(Win ii Kan non 253 823 ono 13.275.000
000 22.356,000 170.452.000 1,931,000
000 1,831,000 12 880,000 758,000
000 843,000 5,376.000 100.000
000 r 1.306 000 227.O90.000 8,597,000
000 2,712,000 18,396.000
000 1,251.000 7,872,000 4,000
000 1.142.000 8,791.000
000 2.149.000 14.937,000 37.000
000 1,667,000 12.610,000 300.000
000 5,682,000 41,350,000 700,000
000 1.595,000 12.166,000 370.000
000 2,711.000 19,773,000 326,000
000 3,645.000 27.104.000 3.283,000
000 28.587.000(b) 216,289,000 8.342.000
000 6.061.000 43,801,000 9.805,000
000 40,992,000 (C) 430,206.000 20,372.000
000 2,302.000 17,273,000 659,000
000 9,263.000 71,215,000 3.242.000
000 3,535.000 34.201.000 1,337,000
000 15,699,000 117,302,000 2.347,000
000 2,979,000 20,799,000 450,000
000 2.838,000 23,824.000 715,000
000 1.354,000 13,398.000 18-1,000
000 11.250.000 (d) 99,146.000 15,213.000
000 3,212,000 23,945,000 382,000
000 16,761,000 (©) 153,270,000 8,325,000

000 $501,033,000 $3,636,339,000 $191,701,000

F Federal Reserve System.
000 $1,553,000 $18,620,000 $50,000
000 312,000 5,200,000
WO 1,995,000 29,708,000 44.907,000

000 $3,860,000 $53,534,000 $14,957,000

of Federal Resarvc System.
300 $2,859,000 $29,209,000 $821,000
300 1,463,000 15.100,000 493,000

000 $4,322,000 $44,300,000 $1,314,000

000 509,215,000 3,734,182.000 237.972.000
000 +12.320,000 + 52.71S.OOO .54.855,000
n on Friday.
500 $525,930,000 $3,810,080,000 $191,928,000

500 4,006,000 53,188,000 44,998,000
)00 4,402.000 43,890,000 1,355,000
500 $534,328,000 $3,737,158,000 $23^,281,000
Condition.
Ended Juue 11.

Inc. $23,191,830
Dec. 61,258,000
Inc. 12,238,000
Inc. 417,000
Inc. 450,000

ik Inc. 24,856,000
panics Dec. 92,000
list companies Dec. 15.000

Inc. us.ooo
tred, $495,125,580; excess reserve, $48,280,420.
itatomenl, $13,070,000; in actual statement,
deposits in foreign branches: (a) $100,895,000;
(0) $30,091,000.

1 aifainst such deposits: (a) $42,305,000; (b)
>8,000.

ast Company Report*.
June 10. 1921.
Members.Average Figures.

Reserve DepositsDenosits in srita Banks
N. l and and Trust Gross

I. Rlsewhere. Companies. Deposits
400 $1,415.300 $397,800 $11,738 400
000 1,377.000 19 141 OnO
043 521,920 027.700 4 9H4 058
000 1.747.000 12 439 000
000 1.705,000 04.000 7 545000
0<K> 309.000 JVii'S
000 1.723.000 Ig^OOO
»e.National and State Banks.
JS S:|S nXiS,liS HSitt "so°
«H10 108,400

382 250.500
,58w6

5SS H5&SB SS&5 "tog
flOO 6«iw«2? $.903,000 70i094.O00
000 009.800 25.000 7.100.000
Average Figures.

g "gg 8WK5K
.'400 ,94.700 %%% %%

7no 'MSSS 471000 r:««:ooo
,333 3,072.003 52494 555Central Union Trust Co.. $22,700,000; Fulton

e Banking Department.
In Ureater New York. not Include., In Clearing

1012,821,400 I)nc, $3 373 aoo
«.«>40.300 Inc. A3 90017 utk ?nn L '

k 53,937.400 Dec. *44.500
...... 643.978,400 Dec. 290.000iiosltarios andS'ork city and

610,458.100 Dec. 55.000iVK.
late Hanks. P. C. Truat Co*. P. C$27.7.'«8,4im 16.58 351.006.000 13.857,795.800 4.65 23.101.700 6.00
3,)...534.300 31 33 $73.106 700 10 s.5

$108,610,900 Inc. 573.600
303

EX DIVIDEND TABLE.
June 13.

American Snuff $3.noAmerican Snuff pf 1 50Chosebrough Manufacturing 3 50Chc*ehrough Manufacturing pf 1 75We vman Brulon 2.50Weymmn Uruion pf 1.73
Juno 14.

Montana Power
Montana Power pf 1.73
Juno 15.

American Car and foundry 3 00
American Car and Foundry pf 1.75American Cigar pf 1.50American Public Service pf. 1.73American Steel Foundries pf 1.75Armour Co. pf 1.73lieth Steel pf1.75Cities Service -.60Citle* Service, ll»"iCities Service pf SOcities Service pf B onCitle* Service Bank Share* 32Crucible Steel pf 1.73Cuban American Sugar 50Cuban American Sugar pf 1 75l.lggvtt * Myers Tobacco pf 1.73May Department Stores pf 1.75Mexican Petroleum 3 noNew York and Harlem 2 50New York and Harlem pf 2.50
orpneum circuit .50Orphoum Circuit pf 2.00Oe rim Bottle 50r«cna Rottia pf i .75r. Loriiiard a.ooP. Lorlllard pf :2 <>0Pitt*., MrKeeaport and Toung 50n J. Heynolda BOR. J. Heynolda R J. .BOR. ,t. Reynolda pf 1.75Kcnraelaer nud Paraloga 4.00f. H. Symington 60T. H. Symington pf 2.00{pandard Oil of Kentucky 3.00United Drug l»t pf HT'fcWfat Knd Street Railway w 2.00
June 10.

American Car pf 1.75American Woolen 1.73American Woolen pf 1 75Twin City Rapid Tranalt 1.75
June 17.

Kndleott Johnaon 1.85Endlcott Johnaon pf 1.75riuantanamo Pttgar
Ketlv Springfield Tire ««(. pf 1BOl.ooae Wllee Rlecult lat pf 1.75Manhattan Phlrt pf 1.75Traai Company .75
June20-Am.Tel A Tel 2.25Brunaw Ick-Balke-rol. pf 1.75Carho Hytlroyyi pf 1.78Oneral By. PI* pf l.MIMontgomery Ward pf 1.75Tliotn Ptarrett ...4.0O

Worth. Pump Mach. pr "A" 1.75Worth. Pump. Marh. pf. "R" 1.BO
Wm. Hnrrell A Pona 1 75
June 21.

Owens Bottle Co
Rett hone Mulllker. lat pf I.i5
Pettlhone Mulllker 2d pf 1.75

SUBSCRIPTION RIGHTS.

Right* Teaterday. Kt ldnv
Kttpl re. Bid A-tf Bid

Am. lnanranre. June 30 -"A 1'a *4
Am. Mach. * F.
Bto Tel ,t- Tel..July 20 <4 S

,. do nt Oil.June "1 ' j
11 |, * V Aug 20 T. 31 »
It. ndlng Co h'1* 1"1<>>

ii rv.,<

19217

t~~~ " =

41 YEARS* INVESTMENT

Higher interest rates
money rates entitle First
success is due to our po
interest return. Present

lYi% First M
&
is

POSTAl
Property Chun

""THESE bonds arc secured by1 and basement fireproof buil
financial district of New York (

The Title Guar;
with capital and surplus of 17
The building is under contract

\
At an aggregate rental for perio
all rents and retain therefrom e

est, taxes, etc. Total valuation

Columbia T
Price, par
Normal Fed*

AM]
BOND &

rniu
"WW XT M.

562 fifth Avenue, New
Chicago, II!. Columbus, Ohio Da'

The above Information, wh

Name
Fill out and mail Coupon for Desc

of one of the Strongest i

CONSOLIDATED EXCHANGE,

There were wide recessions In about
all groups during last week's ConsolidatedStock Exchange trading, domestic
oils alone registering advances during
the period. Pan American oils, steels
and specialties led the downward swing,
numerous active shares of those groups
falling 5 to IS poipts. Rails also reflectedsustained pressure, attendant
losses in those issues being from 2 to 6
per cent. Declines of 17in Mexican,
Petroleum to l:!Or's, 12s* in Pan Ameri-!
62. 81* in United States Rubber to 55%
and 10% in International Paper to 6514
were outstanding features.

Crucible Steel yielded 9% to 571*,
United States Steel 3's to 77, Republic
5% to 4 9, Bethlehem Steel B 3% to
52'4, Vanadium 3 to 27 >4, Baldwin Locomotive214 to 75*4. General Asphalt
10>4 to 54 Stromberg 4% to 32 %, 6%
in American.Sugar to 7314. 7'4 in AmericanLinseed to 22 14. 2*4 in Loew, Inc..
to 10%. 1% in National Enameling to
5004. 1% in Studebaker to 7014, 3% in
Pierce Arrow to 18 "4 and 314 in ChandlerMotors to 59.

Atlantic Gulf moved down 104* to 27,
American Smelting 214 to 39, Cerro de
Pasco to 251a, Reading 5% to 66%,
Southern Pacific 3% to 7214, Union Pacific3 to 115, St. Paul 2 to 26. Rock
Island 2:i* to 30%, Chesapeake and Ohio
6% to 55>4, Northern Paclflo 614 to
65% and Kansas City Southern, 374 to
23%.

BID AND ASKE1
N. Y. STOCK EXC HANGE QUOTATIONS.
To the following prices accrued Interest is

to be added in every case:

FOREIGN BONDS.
Bid. Ask.

City of Bergen 8s, rets 0." 05',i
City of Berne 0314 96%
City of Chrlstlanla on 4 1

City of Zurich (M 97 I
Argentine Intern. .Is, 104.") UV> 89\
Belgian 8s 98 08%
Kingdom of Belgium »!s 91 '4 92
Kingdom of lloictum 7%s, 1915.... 98% 98%
Kingdom of Sweden «>s. 19.19 82% 827a
Canada, Porn. of, notes, 1921 99% (W\
Cana.la, Pom. of. 1928 91% 92
Canada, Pom. of, 1929 PO',4 90'4
Canada, Pom. of, 19.91 88 87
Paniah8a I>7?4 98'4
Patilsli Rs 97% 9814
Denmark 8s 99', 99%
Chinese Go. Hu Kug Ry. 5s, 19.M.. 43% 44%
Nora ayRs Io0% 100%
Cuba Extern. 5s, 1944 80 81%
Cuba Extern. 5s, series A, 1949... 79 81
Cuba Extern. 414s. 1949 89 70
U. S. of Brazil 8<Te. 1941 "7% 97%
Renubllo of Chile Rs 94% 94%
I>omlnlcan Rep. 5a, 195R 81 81%
French tlov. 7%*. 1941, w. 1 95 9"%
City of Lfom 15 yr. fls. 1954 79 RO
City of Marseilles 15 yr. tts, 1994.. 78 79
City of Bordeaux 15 yr. lis, 19.",4.. 79 80
City of Copen. 25 yr. 514s. 1944.... 7l-X 75
French One. 8s. 1st Issue 97% 98
French, Paris City 8s, 1921 99,V 99%
C.nv. of Switzerland 8s. 1940;..... 105 109%
Jap. <lov. 4%«, sterl. loan. 1925... 8414 84%
Jap. flov, 4%s. 2d series. 1925..., 81% 84%
Jape (lov. 4s, sterl. loan. 1951. 09% 08%
Jap.. Tokyo City 5s. 1952 59 5914
P. K. CM. R. A I. 5 yr. 514a. 1921., 99% P9f|
IT. K. IB. B. A I. 3 yr. 5%«. 1922 97% 97%
r. K. <71 n. A t. 10 yr. 5' s, 1929. 87% 87%
1*. K. CM. P.. A T. 20 yr. 5' % 1937. 8.1% S(%
Mex. Extern, sterl. 5s of '99, 1945. 47% 47%
Mcx. Extern, gold 4s of '04. 1954.. 38 57

,,f lmlv 5 vr. IP,':. sit sou.
Sro Paulo 8a. ct 95% 9574
UNITED STATES GOVERNMENT BOND3.

Bid. Aak.l Bid. A«k.
it rep....100 100%!3a ran reg TO 80
2* roup.. 99% 3a Pan vpn TO Til
4a reg 104 104*, 1' T 4e .04 80 8.1
4« roup. 104 104%] P T 4* '35. 80 83
2* I' .10 r 99% 10O'»iP I 4* '.'10 80 83
2a P '30 r 99% 100%',D C 3.0.% 92
2k T '38 r 99% lOOVil

Cloelng prlrr* of atorka In which there
were no tranaactlona yeeterday:

Bid. Aek. Bid. A*k.
Adama Ex. 37 38 Alia* Trk.. 17 17%
Ailvnnre It. 13% 18% Ail* Nlcli pf 50% 61%
.Mr Tlrdurt 31 34 Auto Pnlee. 9 5
AJttX nub. 20% 27 do pf.... 11 n%i
Alb A Ala.129 IV) Bald I, pf. p.-, jet
Alliance II. 70 .. II A <) pf.. 49% r.O
A A Cable.105 110 Darnel Lth 43 53
A1 Ch M pf. 70% 72 do pf.... 70 po
AmalSlC let .. 90 BernednllA 25
A Die N pf. 40 50 do B 19% 24
Am Bl P pf 00 70 Bay Dm«.. .. 29
Am Bk Ph 13 48 Brerh Crk. 34
A_ r- tr r,f 199 1IU4 Brtli M ,.i eii o

Am Ctilrlr. 10 20 Beachn't pf P4'i
Amor coal. fl."> onii Rt<»i. v» r.|%
a rot opf. .1" *- <io . »o oi'4
Am DrviR R "A* 0 Booth Flah IV 4',
Am K.xpr .121 128(4 do 1st pf 2!> .V.
Am H * I- 11 It* TIkn Rdlaon 02 [H
Am I.ln pf Oft TO H n T rt.. il rt'4
A Ijooo pf ion 102 BknUn On* If. TO
Am M A O 12>4 11 Brown Rh. If. 1*
Am RadUt 70 72H do pf 7f. 82
do pf....10S Brunswick.. 14 4

A Hlilphld* .. RO Buf A Sua. .. 7*
do pf RO do pf 4.1

A Hmslt pf. 72*» 7.". Buf RAP on 7*,
Am P Ror A 72 7 I do pf 87 00
A Rt Ftlv pf Rf> Rurna Rr.. no *7
Am Rntiff. iof i 107 do pf 100 110
do pf.... 71'* R."> Bush Term Inn

A Sum T pf 77'i «1 Puttcrlrk.. If. 1«4
An Tot. pf "t oi Cal Park... r.fi«4 .Ml
do P ..120ti 122 f'al A All* 4:. 41

Am Tri*r- r.n « > ran Routh. 104 441,4
A Wtinl pf. P".'* Bfl'4 raar pf. 72 82
A V pf. 0" 00 Cass Plow, A A
Am WP pf 20 20*4 do pf 72 82
Am Zln< RAJ 8\ rilRnfV.T. 180 210
do Pf 27 28 cm Prod.. 20 .Ml

Ann Arhor. 8 11 do 1st pf 7.%
do pf.. 1f» 1* do 2(1 pf. .. 70

Assets Real 2 2'4 Clil A Alt.. «V» R'4
A r>rv r.d". 20 12 do pf 10 12
do 1 At Pf 11 70 ClilcKIct. 1 114
do 2d pf. M 01 do pf 1 114

ATARI-' pf 7". 70 nntWf«t. 714 8
At Pit- A A 2''. '1 CANAVpf. OO4 lot
\( Fruit 1'i 0'4 r *t P A O .VI (II
At R< fin RT.'i 0.(1 I do pf.... SO OnI

EXPERIENCE SAFEGUARDS C

SAFETY
on other classes of securities
Mortgage Real Estate investors
licy of offering investors safer
monetary conditions make i

[ortgage Real Estate Gold Bont
lew York City.Varick Strt

l Station
tea oy c/io t cn« ouiLuirso Ltwc/J

a direct First Mortgage on land (owni
ding now being erected at 34 to 50 Vari
City.
antee and Trust Company of
million dollars has guaranteed and in
for a twenty-year lease to the

United States Governmen
d of $6,100,000. Under our co'ntract u
:ach year a sufficient amount to pay off
of property $3,100,000. Amount of
rust Company of New York C
and accrued interest, yielc

:ral Income Tax up to 2% paid I

iRICAN
MORTGAC
PANY, iNa
fork City Telephone Bryant
t'cnport, Iowa Grand Rapids, Mich. Rockl
ile not guaranteed, has been obtained from soun

Address
riptive Circular H-6-12, and you "will rec*
Real Estate Mortgage securities ever offei

Iarr AN G
i i

i liari' riv nesnaiion in muie

today, at $10.00 per share, ichi
better opportunity for profit tl
teen months ago, and I believi
hope to record during the next
far anything ice have done in

J. J. HART, 1

The story of the development of Ha
made more so today by the Compi
The fulfillment of its carefully laid p
earnings and asset values.
We shall be pleased to place in yoi
velopmcnt together with our plans

The stock is selling tc
per share) and is payi
year in monthly insta]

Ask for report Xo. C and Booklet

i HART OIL C
133 Liberty Mr., Now

WARHKN, OHIO, FLOTATION.

Stacy <S- Braun and Sidney, Spltzer
Co. are offering a new issue of $402,6(
of general obligation fi per cent, bone
of the city of Warran, Ohio. The

i.ii., i. iq"* tn lftifl ineli

sive, and are being offered at prices
yield 6 to 5.75 per cent.

3 quotation:
Bid. Afk. I B'd- A"

C rr«Mi T. !W 00 MBtPSSM.. «v. H8
crisp «% «t% «- do p{. ?'r ?:
do .71 7- <10 1 1 '1 .n

CCCSStL.. .".8 411 *'"r * E"-- Gdo».f 60% 61% M°r Jr E«. 02%
Clev*Pltt». 5" 0- 5J"" 1 r.f 22 00
CI Peal.ody Its 4- g?<lo pf 81 * ®tL-- 9'1 11(J
Col FuH pf Wrt B!gc,,J?5 JJ2
« » i i>f r.iu 52 pt-.no li.i
do 2d pf 47 45 NatClkAS. SO 3(1

Con Cte pf. (18 7". do P' J' i]
Con Plutrlh n 7 N^t,'3Con 1'iin pf 80 nr. d7 Pj ;I0i.
CornPR pf. 96 101 *lpf ' ' 11
Citxr«n»f»t ".*» r.o -

'

Cru Stl pf sr.', Sr.% Ji*4Cnn A o pf 87 N1 CSFtL.. 47 4.1
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PENNSYLVANIA WARS
ON JAPANESE BEETLE

Field Station Established at

A field Motion to prevent Invasion of
Pennsylvania by countless hordes of
Japanese beetles hns been established on

the banks of the Delaware River by the
Pennsylvania Department of Agriculituro, according to reports received here
last night. The Federal authorities are

assisting In the work and the station
will he maintained indefinitely.
The station, which will be manned by

State and Government officiate, who will
be on duty at all times, '« Vipated hi the
heart of the Infected belt at Holmeaburg.
near Philadelphia. Mounted on bicycle*.

| tho patrol will s< ek to prevent the beetle
from migrating Into Pennsylvania, from
the State of N'ew .Trrsey. where It la said
to be prevalent over a large area. Last
year It was found that the pest waa capableof crossing the river from New
Jersey. It is declared that enormous
loss would follow the Invasion of the
beetle Into Pennsylvania or any other
State.

;< HOT WATER FOR SALE.
a

shortage of t'onl at Hull Koreas

Emergency Measure.
IX

Hull, England, June 11.. The shortcueof coal has been so serious hero
during the strike of miners that the
people were unable to obtain hot water.
To meet this situation the National
Kitchen, which happened to have a sup'4ply of coal, sold hot water to the workingpeople at one-half penny a bucket.
The shortage of coal also produced

a shortnge of Ice, as It handicapped
tho artificial Ice plants. To obviate

,, this trawlers were sent to Holland to
bring coal which they exchanged hero
lor ice.
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